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(Preserve this issue for future reference. An 
index of reports in this and all previous issues 
of this volume will be found at the end of this 
issue.) 
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EDITORIAL SECTION 





“BEST’S ANALYSES” EXTENDED AND 
IMPROVED. 
Important Changes in One of Our Standard 
Publications. 


Practically all of our subscribers are aware that for 
many years we have published, under the title, 
“ Best’s Policy Analyses and Dividend Illustrations,” 
information concerning the conditions of policy con- 
tracts issued by all life insurance companies operat- 
ing in the United States or Canada, arranged on a 
“ question and answer” plan; together with what is 
generally admitted to be the, most complete and use- 
ful exhibit of current dividends on participating life 
insurance policies, and the net costs (premiums less 
dividends) and cash surrender values at the end of 
five, ten and twenty years, under 
contracts at selected ages. 

We have been urged by many of our subscribers to 
enlarge the scope of this publication, so that the 
| active life insurance solicitor might secure from it 
| all the information he needs in his daily work, other 
than that appearing in his own rate book. After 
mature study of the requirements of these clients, the 
editorial plan of the publication has been changed, 
many new and valuable features being added, and 
the 1920 edition is now in press. 

It is divided into six principal sections, in the fol- 

lowing “order : 

| 1. Premium rates and cash values; in every case in- 

| cluding Ordinary Life, Twenty-Payment Life and 

Twenty-Year Endowment forms; and, in addition, 

rates on some popular term or monthly income form, 

the object being to cover effectively the rates and 
(Continued on next page) 


selected forms of 
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values upon those forms of policy which under 
present-day conditions are most frequently sold. 
Cash values are shown at the end of the third, tenth 
ant fifteenth or twentieth years, and the companies 
are arranged alphabetically. In order to save half 
of the space required for the rates and values, they 
will be given at alternate ages (sufficient for all 
practical purposes) from twenty to fifty-six; and, fol- 
iowing our invariable custom, the information will be 
furnished with respect to every legal reserve com- 
pany, large or small, old or young, operating in the 
United States or Canada. 

2. Rates and all other essential information con- 
cerning soldiers’ and sailors’ insurance. 

3. A special section is devoted to the highly im- 
portant subject of group insurance. Full information 
regarding the policies, rates and general practices in 
connection with group insurance, of all companies 
writing that form of coverage are included, and will 
be found far more complete than any data heretofore 
available bearing on this subject. During the past 
few years group insurance has become more and 
more popular, not only as an insurance proposition, 
but also because it creates a bond of interest between 
employer and employee, and thus performs an im- 
portant sociological service. 

4. Policy analyses, in the very complete form made 
familiar to our subscribers by past editions of this 
pubiication. By means of the “* question and answer ” 
system, any important condition in the policy of any 
company may be instantly compared with the same 
condition in the contract of the company represented 
by the user of this handy volume, or that of any other 
company. 

5. Dividends, net cost of insurance for five, ten and 
twenty years and cash surrender values at the same 








intervals and at selected ages under the principal 
forms of contracts, all in the form heretofore used, 
which has proved so satisfactory. 

The fluctuations in thagdividends paid by life in- 
surance companies during the past few years will 
make the illustrations in the present volume of 
especial interest and value. 

6. Miscellaneous tables and information: In this 
section, which is entirely new this year, will be 
found various tables of material value and often 
referred to by life insurance men, such as reprints 
from the mortality statistics issued by the United 
States Census Bureau, mortality tables, net pre- 
miums (single and annual) on the several tables of 
mortality and reserve standards. In a word, a care- 
ful selection of these tables has been made in order 
to assist the solicitor to meet almost any question 
that may arise in his work. We shall also show 
premiums, by various tables and by all of the -princi- 
pal methods of valuation now in use, for the first 
year of insurance and for subsequent years. 

It is our belief that this volume and his own rate 
book are all that the average life insurance field man 
will require as a practical equipment. Our large 
annual volume of reports upon life insurance com 
panies is primarily an office reference work.. It also 
will contain some mportant improvements this year 

In adopting the editorial scheme outlined above, we 
have endeavored to foresee and provide for, as nearly 
as may be, every need of the active producer of life 
imsurance. ‘To give premium rates at every age for 
every form of policy would require a volume too large 
to be conveniently carried about, but in ninety-nine 
cases out of a hundred the information available in 


oe 


Best’s Analyses” will be foun] sufficient. 





LATEST INSURANCE DECISIONS DISCUSSED 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 





PUBLIC POLICY DOES NOT JUSTIFY THE DIS- 
REGARD OF THE TERMS OF AN INSUR- 
ANCE POLICY FREELY MADE 


An excellent illustration in relation to the possibilities for 
litigation on account of pre-war insurance is afforded in a 
recent case. Action was brought by the beneficiary to Fecover 
under an accident policy for the death of the insured while a 
member of the United States Army in France. 

On October 4, 1908, the deceased took out a policy of insur- 
ance with the Preferred Accident Insurance Co., to recover 
certain death benefits to the amount of $7,500. In the applica- 
tion he stated his occupation as that of “ advertising ”’ and the 
duties involved that of “ office work and solicitor.” On the 
event of the United States entering into the recent war the 


insured received a commission of captain and was sent abroad 





with the armies of the United States. On September 4, 1918, 
while engaged in active combat he was struck by a shell of 
the enemy and killed. 

\t the time of death the policy was in full force and effect. 
rhe insurance company was not informed until after the in- 
sured’s death that the said insured was in Irance in the 
service of the United States. However, on being informed of 
the fact the company \. rote the decedent’s brother as follows: 

“Under the circumstances it secms best to retire his 

(irsured) policy, and we are accordingly sending tc his 

address notice of cancellation, with check for amount of un 

earned premium.” ’ 

\t the time of this correspondence neither party knew of 
the insurcd’s death. The brother of the deceased received and 
accepted the unearned premium as returned by the company, 
hbeheving that the soldier was not insurable. 
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al The policy insured against death as “resulting directly policies, as the defendant company apparently would have 
d, or independently from bodily injury, effected solely through done, had it known the decedent had entered the servic« 
accidental means.” while still protected by its policy. I do not feel that public 
When suit was started to recover under the policy the in- policy justifies the disregard of the terms of a contract 
n- surance company set up the defense that: frecly made by the parties thereto. The plain terms of this 
ill “1. The deceased did not meet his death through acci- contract negative such a result. In the classification of 
k dental means, and, 2, that the insured had changed his occu- risks in force in 1908, at the time the policy was issued, 
m pation when he became a part of the American Expedition- there was this declaration: ‘Army officer in field service 
ary Forces in France.” not insurable.’ This was a notification to the insured that 
In reviewing the case the court held: the company did not insure army officers in field service, 
Is “The beneficiary contends that the insured was killed in and that if one was so injured, or died while engaged as an 
- the performance of a patriotic duty, and that public policy army officer in field service, no liability would attach to the 
requires the success of the plaintiff in this suit. But, how- deferdant under the policy issued. In the schedule of war- 
n ever high this soldier’s conception of his duty to his country rantics signed by the decedent he warranted that his occu- 
; was, the parties herein are confronted by a contract the pation was that of advertising, and that the duties of his 
7 terms of which are binding upon the parties irrespective of occupation were fully described by the words ‘ soliciting and 
d the reasons that may now be urged to disregard them. It offce work,’ Under this warranty the defendant classed the 
is true that the defendant could voluntarily change his risk as preferred and issued its policy in consideration of the 
status or his occupation, but could he by any such act reduced premium applicable to that risk. The provisions of 
f change the situation of the company? | do not think so. the policy, together with the warranties, must be assumed 
If he were drafted, then his choice might be said not to to have been read by the insured. But whether or not he 
have been voluntarily made, and the beneficiary might be read them, nevertheless, they are binding upon him, and put 
r in a more advantageous position in pressing her claims for hin) upon inquiry as to what was the classification of risk 
, relief. He would not have had anything to do in that by the company. Moreover, the warranties and these classi- 
event with changing his occupation; that would have been fications became as much a part of the contract as if they 
done by a governmental power, over which the soldier had were printed in it (Hook v. Michigan Mutual Co., 44 Misc. 
no control. It would have substituted its will for his will. 478, 483, aff'd 39 App. Div. 922: Eutoven vy. Am. Fidelity 
and he would have been constrained to obey the higher Co., 128 Supp.. 805, aff’d 150 App. Div. 928, 211 N. Y. 561: 
authority. The government wisely and liberally provided Quirlan vy. P. W. Ins. Co., 133 N. Y. 356, 364-5).” 
insurance for soldiers entering the service. There was no Gillies v. Preferred Acc. Ins. Co., N. Y. Law Journal, 
distinction as between the volunteer or the drafted soldier February 19, 1920, Trial Term IT. Supreme Court New 
It had in mind not only the extra-hazardous risks, but the York County. 
fact that insurance companies would in many cases cancel 





REPORTS UPON COMPANIES AND ASSOCIATIONS 





AETNA LIFE INSURANCE COMPANY, AMERICAN LIFE 


HARTFORD, CONN. 


, 


ing December 351, 1919, shows: 


Admitted assets  (Acc.-HIth.- 


RE-INSURANCE CO., 
DALLAS, TEXAS with $1,263.368  reinsured. Practically 

Report of Examination Reviewed 
This compnay which 
This company’s statement for year end- the early part of 1919 makes its first an- 
nual statement based on an examination 
made as of Dec, 31, 1919, by the Insurance 


‘ ag oe Department of Texas. 
Admitted assets Gife business). $156,838,108 
sa) 5 — 5 The financial condition of the company 


was organized in 


end of the year amounting to $5,290,581 


all of the business is on the annual re- 
newable net amount at risk plan. 


Summary 


“It is noteworthy that this company 
was organized without any promotion ex- 


Liab, business) .........+.... goussoene | ** Secertained by the examiner, in brief, ee ee ey 
Total admitted assets ......... $163,007,712 | “8S: ee TD eve Seen S Geeeaence 
Nob SOMEEWES <.nncdsuctnccdackene $114,592,915 | Admitted assets ...............-- $395,702 See and the professions. 
Liabilities, life business (ex. Setunsiiee™ See ee $1945 The President and Secretary-actuary 

eagle << sex ee eee tee $124,212,827 PMRRRINN, eo ar tS Fi oF $250,000 devote all their time to the affairs of 
Liabilities —Ace.. Hlth. (ex. ee 20 oe ee a $115,326 the company. Both have had consider- 

CU ains tas teaveons.cseeeas $21,429,612 | Insurance in force............... $5,290,381 a veinggronegaee in : the life auSUFeRCe 
COM Pes oe, ee ate $5,000,000 The comments of the examiner were, in usiness and are well qualified to fill 
ee RE IE $12,455,273 | part: Caen ea oe oe 
New, MED «6. 6 cians bees $6,301,926 “This company was incorporated ; The rome. of the per iigge Desde been 
Total premiums ..............- $23,571,406 February 12, 1919, under the life, health Peers pe handled. Over $250,000 was 
"TOR NIT asain vie acnes 6 $30,779,664 and accident insurance laws of Texas. nvested in first class mortgage loans 
Total disbursements .......... 23,197,788 and was licensed by your department during the ten months the eos ee 
New insurance ..............-- $377,815,347 February 18, 1919, after an examination > operation Guring the year at 6, 7 and 
Insurance in force (ex. group). $655,396,284 of its assets had been made according to Ape cent., the average rate being ap- 
Group insurance in foree...... $239,280,026 the provisions of Article 4723 of the Re- proximately 7 per gent. At the same 
Total insurance in foree ...... $892,676,310 vised Statutes of Texas, 1911. The assets time a large part of the cash on hand 


when licensed by the department was 
invested in United States Certificates of 
Indebtedness, several of which matured 
during the year. The net gain from this 
source amounted to over $3,500. 

“The actuarial methods of the com- 
pany are sound, care being taken to as- 
certain the actual reserve rather than the 
minimum legal reserve liability. 

“The company has a good volume of 
business in force to have been in opera- 
tion less than a year and the indications 
are that a much larger volume will be 
written during 1920.” 


of the company at that time consisted of 
During the year the company gained in cash in banks amounting to $375,000, be- 
insurance in force, $219,504,842, which was ing $250,000 capital and $125,000 surplus. 
more than its total writings in 1918. Scope of Examination 
“The examination covers the period 
from the date of organization to Decem- 
ber 31, 1919. 


Mortality ratio, actual to expected in 
1919 was 66.0% as compared with 99.7% in 
1918. As published in “ Best's Life Insur- Insurance Written 

“The company confines its business ex- 
clusively to reinsurance. The excess 
above $7,500 of any risk assumed is 
reinsured with other companies. The 
maintained for nine years, , company had business in force at the 


ance News,’ in December, 1919, the scale 
of dividends payable in 1920 are upon the 
sume basis as in 1919, which scale has been 
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CHICAGO NATIONAL LIFE INSURANCE 
COMPANY, CHICAGO, ILL. 


Keport of Examination Reviewed 


This company, now in process of organ- 
ization, has been examined by the Insur- 
ance Department of Illinois. This exami- 
vation made on the Sth and 10th of 
October, 1919, the report being dated 
October 16 

In referring to this examination the ex- 
aminer said in part: 

“Declaration and charter for the or- 
ganization of the Chicago National Life 
Insurance Company, of Chicago, under 
the provisions of the laws relating to 
legal reserve life insurance, was filed and 
recorded, * * * On April 17, 1919. 
The charter provides for a capital stock 
of $100,000, divided into 10,000 shares 
of par value of $10 each. The cor- 
porators are: Richard St. Benno, Ernst 
F. Meyer, G. F. Hummel, A. J. Alcorn, 
T. J. Parker, Richard W. St. Benno, A. 
Grosslaub, Roy Grosslaub, John J. Mal- 
lek. 

“The corporators, under date of May 

7. 1919. executed a document authorizing 

Messrs. McConkey and Whitmer to act 

as their attorneys to open books for sub- 

scriptions to stock and to do all 
necessary to carry on the 
work of the company.” 

No subscriptions were taken previous to 
July 1, 1919. Since that time the subscrip- 
tions up to the time of the examination 
amounting to 624 shares were subscribed 
for, the rate ranging from $25 to $20; the 
selling price was $12,750; the cash paid, and 
the notes given, $12,150. In referring to 
these subscriptions the examiner stated: 

“The subscriptions were taken on the 
form attached hereto as Exhibit B. This 
form does not comply with the require- 
ments of the law governing the promo- 
tions of insurance companies effective 
July 1, 1919. nor does it authorize any 
‘promotion expenses. Messrs. McConkey 
and Whitmer stated that they were not 
aware of the fact that the promotion law 
applied to them, believing that it 
plied te companies for which 
were filed after July Ist 
informed that the 


was 


acts 
organization 


ap- 
charters 
They were 
subscriptions taken 
were in violation of the law, and they 
stated that they would immediately re- 
lease the subscribers and return notes 
and cash paid, and endeavor to secure 
new subscriptions on a form drawn to 
comply with the new law. I attach hereto 
affidavit of A. L. Whitmer, as Exhibit 
C, to this effect. 

“A. L. Whitmer had opened an account 
at the First National Bank, of Chicago, as 
‘A. L. Whitmer, Agent,’ which account 
was to carry the receipts and disburse- 
ments in connection with the promotion..- 
However, he had deposited personal funds 
to his account and had drawn checks 
against it to cover personal matters. Cer- 
tificate of the bank, Exhibit D, 
balance for October 9th to be, $2,654.17. 
His affidavit, Exhibit C, states that the 
receipts from subscribers of $620 is in- 
eluded in this amount. He made an effort 
during the examination to open a special 
account in the name of the corporators 
of the company, but the bank stated that 
they could honor no checks against such 


shows 





aun account. This plan could not be fol- 


lowed by Mr. Whitmer because of his 
desire to return subscription payments 


thus far collected if the subscribers do 


not care to sign a subscription on the 
new form. 
“Their attention was called to the 


necessity for installing an adequate sys- 
tem of records and accounts so that their 
financial condition and transactions could 
be analyzed at any time without diffi- 
culty, and to insure that no portion of 
collections is used for expenses outside 


of the limit specified in their subscrip- 
tions. They stated that this would be 
done. They were also informed as to 


the necessity for keeping the capital and 
surplus payments of subscribers intact. 

“Interim receipts will be issued to 
subscribers upon completion of payment 
of their accounts. The letterhead of the 
company and the subscription agreement 
used show that 


the company is in pro- 
cess of organization and I found noth- 
ing to indicate that the corperators are 
assuming to conduct the business as 
though the company was a completely 
organized corporation. They have no 
printed prospectus for distribution. 
“It will be noted that subscriptions 


have been taken, some tixing the selling 
price of 
$20 per share. Having 
return the money collected on 
subscriptions taken to this date, Messrs. 
Whitmer and McConkey state that the 
selling price of all shares will be shown 
on the new subscription form adopted, 
and further state their intention of mak- 
ing the price uniform for the entire num- 
ber of shares, probably fixing the price 
at $30. 


$25 per share, and others at 
determined to 


the few 


Your examiner suggested that it 
would be best to submit the form of the 
subscription agreement to 
ment before its use.” 


your depart- 


McConkey and Whitmer state that they 
are experienced insurance and until 
were general agents in Chicago 
for the Reserve Loan Life Insurance Com- 


men, 
recently 


pany of Indiana. 

The change in the subscription blank, as 
referred to by the examiner, has been 
made 

COLUMBIA LIFE INSURANCE CO., 

CINCINNATI, OHTO. 
This company’s statement for the year 


ending December 31, 1919, shows: 





pee ee 
SE UO ocd in cites the titodeauins $1,420,060 
PN: a4 cle e senate has eneee $192,550 
ee ee ee $50,415 
New: Premtwmd osc cccccccecccs $72,560 
Total premium income ........ $565,521 
We I onc absvee da debainds $512,409 
Total disbursements .......... $277,585 
New insurance written ....... $2,176,016 
Insurance in force end of year. $12,341,351 
The gain in insurance during the year 
was $1,115,072 or a trifle over fifty per 


cent. of the amount written. 

The company’s mortality for the year 
was 45.8% of the tabular as compared 
with 81.9% in 1918, 





CONTINENTAL LIFE INSURANCE Co 
KANSAS CITY, MO. 


” 


Keport of Examination Reviewed 


The (convention) 
company 


examination of this 
(merger of Continentat Life, Salt 
Lake City, Utah, Globe Life, Salina, Kansus, 
and the Pioneer Life, Kansas City, Mo.), 
made by the Insurance Departments of 
Missouri, Utah, Wyoming, Colorado, Kans:s 


and Montana has been completed. The ey 


amination was made as of December 51, 
1919, the report being dated January 31 
1920. 


The financial condition as ascertained by 





the examiners, in brief, was: 

Oe eS. eee eee $5,566.04 
IE POON Cc caunen po ec edhenaae ose 2,729,052 
TORRE 4500-5 eed an neu ees teehaceee $490,000 
EN 0. gkn wag ssn ees rete us ah eaes $78,894 


In reviewing this company the examiners 
stated: 

“In accordance with your instructions, 
we are attaching herewith a financial 
Stutement showing the condition of the 
Continental Life Insurance Company of 
Kansas City, Missouri, as 

31. 1919, 

* As separate reports 
hereto attached, examinations were made 
as of December 31, 1919, of the 
Life Insurance Company of America, 
Kansas City, Missouri, the Globe Life 
Insurance Company. Salina, Kansas, and 
the Continental Life Insurance Company. 
Salt Lake City, Utah. On that date, the 
Commission appointed in accordance 
with the provisions of Section 6936, Re 
vised Statutes of Missouri, 1909. approved 
the merger of the Globe Life 
Company. of Salina, Kansas, 
Life Insurance Company of 
Kansas City, Missouri, anid 
the capital stock of the merged 
Company at $280,000. . 

“On the same date, the Commission ap- 
pointed in accordance with the provisions 
of said Section G9236 convened, and, after 
dne consideration, approved a contract of 
reinsurance, consolidation and merger of 
the said Pioneer Life Insurance Co. of 
America with the Continental Life Insur 
ance Company of Salt Lake City, Utah, 
and the combined organizations were 
formed into a new company with a capi 
tal of $490,000, and incorporated under 
the name of the Continental Life Insur- 
ance Company of Kansas City, Missouri. 

“In making up the attached statement 
we have, so far as the Income and Dis- 
bursement items are concerned, used the 
figures as shown in the statement of the 
Pioneer Life Insurance Company of 
America, as of December 31st, 1919, and 
have included under item 11 of Income. 
the amount of Ledger Assets, other than 
premiums. received from the Globe Life 
and the Continental Life of Utah for 
assuming their risks Of this, $252.- 
792.01 represents the amount of Ledger 
Assets received from the Globe Life, and 
$2.562.497.25 represents the amount of 
Ledger. Assets received from the Conti- 
nental Life of Utah. 

“The various items of Assets and Lia 
bilities in the attached statement repre- 
sent a consolidation of the various items 
of Assets and Liabilities as shown in 
the statements of the Pioneer Life, Globe 


of December 


explained in 


Pioneer 


Insurance 
with the 
‘ioneer 
America, 
fixed 








() 
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. Life and Continental Life of Utah, as tioned in Section 6909, Revised Statutes of ‘The company has been examined a 
of December Sist, 1919. As an illustra- Missouri, 1909. | number of times, the dates of the last 
tion, the total amount of Mortgage Loans “At a stockholders’ meeting of the | two reports of these examinations being 

shown in the attached statement is $2,- Continental Life Insurance Company of January 14, 1916, and October 12, 1918. 

ag Oo5,. 867.47, By referring to the statement Kansas City, Missouri, held January 28th, “These reports are msot complete and 

It of the Pioneer Life, it will be noted it 1920, the following were elected Directors vive a full statement of the organization 

* owned Mortgage Loans aggregating $39,- of the Company for the ensuing year: und history of the company prior to date 

és 705.00. In like manner it will be noted Jus. Cowgill, Chairman of the Board; W. | of June 30, 1918, and, therefore, it bas 

. the Globe Life owned $252,792.01 and the T. Kemper, FE. M. Harber, Ben. H. Berk- not been considered by your examiners 

" Continental Life of Utah owned $1,558,- shire, J. C. Nichols, Ek. L. Miller, A. L. to be necessary for the purpose of this 


370.46, making a total of $2,085,867.47, as 
per item GO of the attached statement. 
“In the attached statement, it will be 
noted the capital stock is shown at 
$400,000.00, By reference to the = state- 





Reeves, Frank B. Hiller, Joe W. Ingram, 
John W. Cooper, P. R. Schweich, C. M. 
llowell, Frank G. Robinson.” 

Examination made of the separate com- 


report to repeat all the details of same, 
previous to that time. 

“This examination was of more than 
ordinary importance, due to the fact that 


panies were: 


the control of the company had changed 
hands in September, 1919, and that .a con- 
solidation With two other companies was 
contemplated and, 


ments of the Pioneer Life, Globe Life | Examinations made of the separate com- 
and Continental Life of Utah, it will be | panies show the resources at the time of 
noted the combined capital of the three | the merger combination to have been as 
companies, prior to the mergers above 
mentioned, was $510,000 00. The discrep- 


therefore, it was 
agreed by the Insurance Commissioners 
of the various states participating in the 


follows: | 
Globe Life, Salina, Kas. 


uney is accounted for as follows: pe rer $239,746 examination that all three of the com- 

“At the time the Globe Life was merged TURE TORRENS cin cwovencnncossectnges $35,643 panies that it was proposed to merge, 
with the Pioneer Life, the capital stock | CN ab ddis ahd hese tii eneabeabens $100,000 namely the Continental Life Insurance 
of the said merged company was fixed | Surplus ............cccecee cee enee $99,915 Company of Salt Lake City; The Globe 
at $280,000.00, and in order to accomplish | 


; “ Pioneer Life, Kansas City, Mo. Life Insurance of Salina, Kansas, and the 
this, the stock of the Pioneer Life was 





i x pide ilies 34a 0 Pioneer Life Insurance Company of 
lirst reduced from $200,000.00 to $180,- | ak cies ig an Beet cen America, of Kansas City, Missouri, should 
000.00. | Capital vl RS EF *$200,000 be examined as of December 31, 1919, and 
“As the reports of examination of the | Qo : 4 then the company inte which they 
lioneer Life, Globe Life and Continental Ree ee $23,499 merged, examined, namely, a new incor- 
Life of Utah explain in detail the various : : ee poration, The Continental Life Insurance 
transactions of those companies, in the PP te psig ites Leese ag ee ee, of Kansas City, Missouri. 
opinion of the examiners, no further com- gp ii aa a een $2,269,234 The examination of ae newly incorpo- 
ments on. said companies before they | Capital *§210.000 rated company, the Continental Life In- 
were merged is considered necessary for | ~*° 0 ‘U°C*C CUT TTT ter teense are surance Company, of Kansas City, Mis- 
the purposes of this report. Impairment HE any Shag a ne ee $17,582 sourt, nas Seen made and the report of 
“The Continental Life Insurance Com- 


pany, of Kansas City, Missouri, is in- 
corporated under the laws of the State 
of Missouri, with Home Office at Kansas 
City, Missouri. It was the practice of 
the Pioneer Life Insurance Company of 
America~ to register its policies with 
the Insurance Department of the State 
of Missouri under the provisions of Sec- 
tions 6909, 6010 and G¥11, Revised Statutes 
of Missouri, 1900. Under the terms of the 
mergers hereinbefore referred to, it was 
agreed to register wit said Insurance 
Department all policies taken over from 
the Globe Life and from the Continental 
Life of Utah, as well as to register all 
policies thereafter issued by the new 
company. 

“ When a life insurance company regis- 
ters its policies with the Insurance De- 
partment ef the State of Missouri, all 
policy forms, rates and non-forfeiture 
Values are carefully examined by . the 
said Department before they are ap- 
proved, When a policy is issued, a dupli- 
cate copy thereof is filed with the said 
Insuranee Departmént. From this dupli- 
cate copy the Department makes its valu- 
ation record, All registered policies in 


force are valued semi-annually under the, 


supervision of the Department's Actuary, 
hamely,-as of June 30th and as of De- 
cember Sist. After the valuatién by the 
Department is completed, the net policy 
credits, such as policy loans and liens, 
premium notes, and, net uncollected and 
net deferred premiums, if any, are then 
deducted from the gross reserve as de- 
termined from the valuation. This bal- 
unce, together with $100,000.00 of capital 
stock, is then covered by sufficient de- 
posits with the Insurance Department of 
approved securities of the character men- 


Examination of the Continental Life, 
Salt Lake City. 
Lecause of the importance of this par- 


ticular examination we append the follow- 
ing extracts from the examiners’ comments: 


“This being a convention examination 
arranged for through Hon. James R. 
Young, Chairman of the Committee on 
Examinations of the National Convention 
of Insurance Commissioners, the states 
in which the company is admitted to do 
business are all represented through the 
said Committee on Examinations, the 
states of Utah, Missouri, Wyoming, 
Colorado, Montana and Kansas being di- 
rectly represented in the actual work of 
the examination, as follows: 

“Tion. R. B. Forsyth, Insurance Com- 
missioner, State of Wyoming; R. EB. Daly, 
Examiner, representing State of Missouri; 
W. K. Herndon, Examiner, representing 
State of Kansas; A. C. Good, Assistant 
Actuary, Insurance Department, State of 
Missouri; W. W. Scott, Examiner, repre- 
senting states of Utah, Colorado, and 
Montana, 

* Gentlemen :— 

“In accordance with your instructions 
and with the Insurance Laws ef the 
states of Utah, Missouri, Wyoming, Colo- 
rado, Montana and Kansas represented 
herein, we have made an examination of 
the conditions and affairs of the Continen- 
tal ‘Life Insurance Company of Salt Lake 
City, Utah, and respectfully report 
thereon, as follows: 

“It was understood and agreed that 
for the purpose of this examination all 
records and accounts should be brought 
to and include December 31, 1919, and 
that any subsequent material change in 
condition will also be reported. 





the examination written, to which this 
report of the Contiuental Life Insurance 
of Salt Lake City, Utah, is attached here- 
with. 

“During the course of these examina- 
tions, a Commission was appointed by 
the State of Missouri under its laws for 
the purpose of passing upon the con- 
templated merger. This Commission con- 
sisted of the following: The Hon. Al- 
fred L. Harty, Superintendent of Insur- 
ance, State of Missouri; the Hon. Frank 
L. Travis, Superintendent of Insurance, 
State of Kansas; the Hon. Rulon S. Wells 
Commissioner of Insurance, State of 
Utah; the Hon. C. W. Fairchild, Commis- 
sioner of Insurance, State of Colorado. 

“This Commission met in Kansas City, 
Missouri, on December 51, 1919, and after 
due consideration, the merger was ap- 
proved and the attitude of this Commis- 
sion is reflected in the following letter, 
dated January 2, 1920, to the Pioneer 
Life Insurance Company. 

“This was published in “ Best's Life 
Insurance News,” February, 1920, page 
145. 

“It also appears that the stockholders 
of this company have been fairly treated 
in the merger, and should consider care- 
fully the merits of the new company, and 
value of their investment before parting 
with their stock, if there is any inclina- 
tion to do so. 

“From what can be learned, the new 
inanagement is composed of men of in- 
tegrity and good sound business judg- 
ment, and undoubtedly the methods to be 
pursued will be mature, conservative and 
safe, with economy exercised in all mat- 
ters; this will furnish to its policy- 
holders and stockholders that security 


(Continued on next page) 
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Which results naturally from good busi- 


ness methods well executed. 


Capital Stock. 

“The authorized capital stock of the 
company is $375,000.00 consisting of 5,000 
shares of a par value of $75.00 per share. 
On December 31, 1919, the record shows 
that there were issued and outstanding 
2,800 shares, representing a total par 
value of $210,000.00. The latter have all 
been fully paid. No dividends have been 
declared or paid since 1913. 

“The stock certificate books were 
thoroughly checked, and both these and 
the stock ledger were found correct and 
well kept. 

“The Utah National Underwriters Cor- 
poration, a corporation organized under 
the laws of the State of Arizona, at one 
time owned a good sized block of stock of 
the Continental Life Insurance Co., of 
Salt Lake City, and apparently intended 
to purchase enough more to secure con- 
trol of the company. The Utah National 
Underwriters Corporation borrowed 
money from a certain banking institution 
in Salt Lake City, pledging this stock as 
collateral Information is that they did 
not pay this obligation when due and 
that the collateral was sold, and in the 
regular legal way the stock was trans- 
ferred to other names on the books of 
the Continental Life Insurance Company 
of Salt Lake Ciy. 

“During the course of the examination 
a number of different people having 
claims against the Utah National Under- 
writers Corporation filed 
with the Commissioner of Insurance of 
the State of Utah, and attacked the le- 
gality of the transfer of this stock on the 
books of the Continental Life 
Company. 

“The Commissioner of Insurance of the 
State of Utah instructed the 
to investigate this transfer. 
aminers did, and are satisfied that the 
Continental Life Insurance Company 
made this transfer in the proper legal 
manner, and that it is in no way re- 
sponsible for any claims against the 
Utah National Underwriters Corporation. 
The Continental Life Insurance Company 
being an innocent party, in a controversy 
that apparently exists between some 
creditors of the Utah National Under- 
writers Corporation and the people from 


these claims 


Insurance 


examiners 
This the ex- 


whom the Utah National Underwriters 
Corporation borrowed the money and 
pledged this stock of the Continental 


Life Insurance Company as collateral. 


ACTUARIAL REPORT. 
Policy Contracts. 

“The policy contracts that have been 
issued and are now being issued by the 
company are all of the regular and ap- 
proved forms in use by the various life 
insurance companies throughout’ the 
country, with the exception of the con- 
tract known as the Ten Payment 12- 
year investment bond. 

“ There are outstanding policies of this 
kind of $14,800 face value. These bonds 
were to be paid for in instalments and 
all those new outstanding mature in 1920. 
The company no longer issues such con- 
tracts. 


| 





~The bond further provides that at the 
end of the endowment period, the bond 
if in force, shall participate in the dis- 
tribution of the profits of the company 
accumulated from certain designated 
sources as described on page two of con- 
tracts, as follows: 


Profits. 

“At the end of the endowment period 
this bond, if in force shall participate in 
the distribution of the profits of the com- 
pany accumulated from the following 
sources : 

“1. Interest carnings. 

“2. Forfeitures under lapsed bonds. 

“3. Mortality savings. 


“4. Profits that accrue by reason of 
bonds surrendered under loan or = sur- 
render privileges. 


“5. Miscellaneous sources, 

“The contract would appear in its in- 
ception to have been a deferred dividend 
contract, but such dividends, in 
cases, appear to have been anticipated 
and guaranteed by special notice such 
us Was attached to bond No, 20181, face 
value $1,500. 

“This bond shares in all profits of the 
company. The interest earnings upon se- 
curities held by the company to secure 
the payment of the bond at maturity be- 
ing estimated. The remainder of the 
profits in excess of interest earnings is 
made up from other sources of profit 
under the heading of * Profits’ 
on page two of this contract, making the 
maturity value of this bond $2,500. 

“The company states that their at- 
torney advises that the ambiguous lan- 
guage in the notice attached to this 
policy, concerning dividend accumula- 
would undoubtedly be construed 
against the company in case of a 
suit, and, therefore, in this 
notice being attached to the bond, the 
company decided to offer the entire 
amount in the notice in settlement. 

“ Those bonds also carry the following 
clause, which is signed by the insured: 

“That the company is hereby author- 

ized and empowered to make such dis- 
tribution of surplus and dividends 
determine the amount equitably 
ing to the bond which may be issued 
under this application as shall be. in 
harmony with the agreements and stipu- 
lations therein contained; and that in any 
apportionment or distribution of surplus 
or dividends, the principles and methods 
which may be adopted by the company 
for such apportionment and distribution, 
and its determination of the amount 
equitably belonging to the bond issued 
upon this application, shall be conclusive 
upon me and upon all persons having or 
claiming any interest under said bond. 

“The company records do not disclose 
whether a dividend notice similar to that 
in the case mentioned above is attached 
to all these policies or not, but’ each 
cause at maturity will be carefully ex- 
amined in order to ascertain the 
pany’s liability. The company carries a 
linbility under this dividend feature in 
its regular deferred dividend fund of 
$1,851 based upon the assumption that 
these bonds outstanding do not carry the 
special guarantee notice If they all 


some 


specified 


tions, 
law 


ease such 


and 
belong- 
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curry this guarantee notice the amount of 
this liability should be $9,851.00, 

“As the examiners cannot deterinine 
at this time whether the bonds carry 
the guarantee notice or not, they have, 
for the purpose of this report, accepted 
the company’s figures, and a liability of 
ouly $1,851 is set up for these outstand- 
ing bonds, 

Reserves. 

“All policies are valued American Ex 
perience Table with 314 per 
terest. 

“The company has some 3% 


cent. in 


per cent, 
full preliminary term reserves that have 
a pure endowment 
for ten 


addition accumulated 
lifteen years, or twenty 
years, so as to make the 10th, 15th and 
20th year terminal reserve equal to the 
3 per cent, net level reserve or equal to 
the 3 per cent, net level reserve plus $5 
These reserves were all thoroughly tested 
und checked and the reserves used by the 
company in its valuations were found to 
be uccurate. 

“There is also an endowment at S5 
policy with excess cash values, but the 
reserve set up by the company on this 
policy is adequate to take care of these 
excess values. 
“The few other 
now in force are 
reserves, 


years, 


miscellaneous 
valued by 


forms 
adequate 


~ The company also uses Illinois Stand 
urd reserves on its present forms. 


Premiums and Surrender Values. 

“The premium rates in use by the 
company are adequate. The rates and 
based on the American 
Table of Mortality with in 
terest at St. per cent. The loading on 
the non-participating forms is about % 
per cent. 

“The surrender values are 
the terminal reserves except the old en 
dovwinent at SS policy and, as stated 
above, the company uses extra reserves to 
take care of these excesses. In 


Values are all 
Dav perience 


all) within 


no case 
does the surrender charge exceed 244 per 
cont. of the face of the policy. 

“The paid-up and extended 
vulues are the 
surrender 


insurance 
equivalent of the 
values. 


cash 


Valuation. 

“The company uses a splendid system 
of group for valuation purposes. 
The Actuarial or History cards contain- 
ing detailed information on each indi- 
vidual policy are filed in numerical order. 
The valuation cards are filed according to 
year of issue, them according to kind of 
policy and finally according to 
issue. The necessary information for 
valuation purposes is transferred from 
the Hlistory cards to the proper card in 
the group system. The reserve per thou- 
sand is then entered on the group card 
and is multiplied by the total amount of 
insurance in force on that particular 
The totals on each = individual 
group ecard are then brought forward on 
a reeapitulation card. The company 
values all business as of the next valua- 
tion date and adds in the new business 
and deducts the termination at the end 
of each month. 

“All entries on the group cards were 


cards 


age at 


eard, 
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~ thoroughly test checked as were the mean 








tof which this company operates, deferred Examination of the Company. 
reserves, multiplications and additions dividend accumulations are nor regarded The company was examined by the In- 
ine and all appear to be correct. The total us a fixed liability. However, tliis does surance Department of Pennsylvania, the 
rry reserve as of December 51, 1919, is §$2,- not, in the opinion of your examiners, re- examination being made as of December 
cake !76,193.00, move this liability. It is clearly evident 31, 1918, the report being dated October 
ted Dividends that a million dollars of insurance with- | 2, 1919. This examination, while made 
of “The company issued annual dividend out this contingent liability, is morth more as of December 31, 1918, increased the 
nd. policies from 1911 up to the present than a million dollars of insurance with it, admitted assets of the company from $1,- 
time. other conditions being the same. This 749,805 to $1,773,248, which resulted in an 
“Deferred dividend policies, with ten, liability is not simply determined and increase of the company’s surplus as re- 
x lifteen and twenty year distribution charged during the last year of the dis- ported by it, from $58,902 to $82,513.92. 
in periods, were issued from 1904 to 1916. tribution period but accumulates year This increase in assets and surplus is a 
Yhe amount of deferred dividend busi- by year over the whole of the distribu- result of the appreciation of its real estate 
nt, ness is approximately $3,250,000,00, tion period, When a company has both holdings. 
ire deferred dividend and annual dividend In commenting upon the matter, the ex- 
ed Annual Dividends. policies they should most certainly do as aminer said in part: 
ity “The company uses the three factor much for the deferred dividend policy- “The real estate owned by the com- 





method in caleulating their annual divi- 
dends, as follows: * 

* Loading Loading on plan of policy 
less a Varying percentage of from 24% 
to 16% of the mean between the plan 
premium and the 20 Payment Life prem- 


holders as they do for the annual divi- 
dend policyholders. 

“It is, therefore, evident that this 
contingent deferred dividend liability is 
real and cannot be ignored in any con- 
sideration involving the value of the 


pany consists of a three-story office 
building, located at 529 Chestnut street, 
Philadelphia, I’a., which was erected by 
the company and was completed and oc- 
cupied by them in 1917, is constructed of 
marble interior finish. 











+“ ium. business. “An appraisement of the property by 
“ Mortality Percentage varying from “In accordance with the foregoing, the this Department was made for this ex- 
g5 200, to 250% of the cost of insurance. company has replaced the above-men- amniation and the market value thereof 
he ~ Interest 1 1-39 of the mean reserve. tioned sum of approximately $35,000 less placed at $150,000. The increase of mar- 
is “The seale of A.D.’s adopted by the the normal reduction on account of divi- ket value, thus determined, over the book 
st company compares favorably with those dends paid and plus the accumulation of value ($23,698.90) has been allowed the 
| in use by other companies. this fund at 5% interest. This deferred company as a non-ledger asset.” 
18 ! dividend fund now stands on December 
te hashieinaie Wk niinaniin. 31, 1919, at $77,316.00. Pye 
“As far as can be ascertained the oe JOHN HANCOCK MUTUAL LIFE INSUR- 
| company uses no tixed scale in appor- ANCE CO., BOSTON, MASS. 
tioning or provisionally ascertaining its EMPIRE LIFE INSURANCE COMPANY, This company’s statement for the year 
deferred dividend liability. The Board ATLANTA, GA, ending December 31, 1919, shows: 
of Directors simply apportion an arbi- Insurance Commissioner Wright Sells Em- | A‘mitted assets .............. $186,565 ,667 
i f trary amount out of the surplus of the pire Building. PID oh be kSioschiweseess $169,365,8590 
d ' company to bring this deferred dividend The Empire builai coe so Annual dividends apportioned. . $2.48 
n t liability up to where they think it m enh eh byrttnss Move shen: nb agit hab BRIE Gx xdids vehi ea pv ameinense $8,707,007 
f em ‘ the Empire Life Insurance Company, which " 
i should be. Then they apply a certain was placed in the hands of the Insurance ee $5,168,858 
D ideal’ seale and ascertain the propor- Department of Georgia early in Tecan. Total premium income ........ $42,205,179 
, tion of this arbitrary amount each ith Yaw. Henteeld ts Giumeas William Total income LuwewehaeceReed~s $59,428,640 
. eae Ne —— ps agparered * A. Wright, Insurance Commissioner of page Bese pan se ee 
entitled to. ren whenever necessary Georgia, to the Georgia Saving Bank and New insurance written ........ $271,646,551 


the proportion of each individual policy 
is determined from the amount appor- 
y tioned to its group. 
“On December 351, 1918S, the company 
P had about $3,596,000 deferred dividend 
policies with a deferred dividend liability 
» of S80440, or about $25.69 per thousand. 
On June 30. 1919) the company arbi- 
trarily reduced their deferred dividend 
liability to $45,709, or about $55,000. The 
insurance in force on this date on this 
class of business was approximately 
5 W000. This transaction reduced the 
deferred dividend liability to about $13.85 
per thousand or a reduction of about 
41144%. 


Insurance in force end of year $1,232,S06,587 

During the year the company gained 
$171,689,.538 in insurance in foree, which 
was over 60% of the amount written. 


Trust Company. While no definite infor- 
mation can be secured at this time as to 
what result the sale of this building will 
have in the adjustment of the claims filed 
against the company, it is the impression 
of well informed individuals that all death 
claims will ultimately be paid in full. 










LIBERTY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Report of Examination Reveiwed 
This company, now in the process of 
organization, has been examined by the 
Insurance Department of Illinois, the ex- 
amination beginning on September 18, 1919, 
but was postponed. The report is dated 
October 16, 1919. The comments of the 


GIRARD LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Transactions for Year Ending Dec. 31, 1919 
This company's statement for the year 

just closed has been filed, and shows: 





Admitted assets ..............00. $1,958,108 | examiner, n part, follow: 

“So far as can be determined this | Net reserve ..........0..0cceeeeee $1,399,246 “Declaration and charter for the or- 
transaction is not illegal. However, it is CRIA BIBER go 6c occ ciévssccee $419,040 organization of a company under the 
to be deplored. 2 DN a gia egacdiestuevaecudaed $65,380 name Liberty Life Insurance Company, 

“The deferred dividend provisions in er DION +50 Sok hoes esse $104,028 of Chicago, Ill., under the provisions of 
the policies read as follows: WOCA PROMS Soo Fo oe 6 ceed 00k $421,700 the legal reserve life act, was filed and 

“This policy will share in the distri- | Total income ...................-. $540,775 recorded by your Department on June 
bution of surplus, as apportioned by the *Total disbursements ............ 337,786 30, 1919. The charter provides for a capi- 
directors of the company, and also THB TRBUPAROS oo occ veces svn ae $5,470,852 tal stock of $100,000, divided into 10,000 

“In any distribution or apportionment Insurance in force ............545 $12,791,751 


shares of par value $10 each. 
rators are as follows: 
* Includes $22.500 borrowed money (for “PF. L. Gillespie, Anthony Overton, 
the purchase of Liberty Bonds) repaid John L. Slaughter, J. R. White, David 
During the year it wrote over 50% more Manson, Edward H. Wright, George W. 
business than it did in 1918 and tlie amount Holt, Warren B. Douglas, M. O 
of insurance gained was approximately 80% field. 
of the amount written. The mortality ex- “Their addresses are given in the sub- 
perience of the company was reduced from scription blank, copy of which is at- 
112.0% in 1918 to 68.359 in 1919. tached. (Continued on next page) 


The incorpo- 
of surplus, the principles or methods 


Which may be adopted by the company 
for such distribution or apportionment, 
and its determination of the amount 
equitably belonging to this policy, shall 
he conclusive upon the insured and upon 
all parties having or claiming any inter- 
est under this policy. 
“Under the laws of most 


Bous- 








states in 
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“ Subscription Form 

“On June 30, 1919, the corporators are 
ut liberty to specify the promotion ex- 
pense limitation in their subscription 
ugreements. No subscriptions were taken 
July 1, 1919, and all sub- 
scriptions are on the form attached 
hereto as Exhibit A. The expense per- 
centage is left blank on the printed form. 
This has not been filled in in the first 
nine subscriptions taken. The attention 
of the corporators has been called to the 
necessity for filling in this blank on such 
subscriptions. All subscriptions after 
the first nine have been filled in with the 
expense limit, the percentage being 25%. 

“The subscription form states the par 
value of the stock, the selling price for 
all shares, the names and 


previous to 


addresses of 
the corporators, and contains the clause 
specified by the law governing the pro- 
motion of stock insurance companies re- 
lating to the limitation of expenses and 
holding of funds collected. The form ap- 
pears to comply fully with the law. 

“ Liberty Life Agency Company 

“The Liberty Life Agency Company is 
incorporated under the General Corpora- 
tion Laws of this State. It is intended 
that this company shall act“as agent for 
the taking of subscriptions for stock of 
the life insurance company. A contract 
hus been entered into between the Lib- 
erty Life Insurance Company and the Lib- 
erty Life Agency Company, dated Sep- 
tember 19, 1919, whereby the agency com- 
pany agrees to secure subscriptions for 
stock and pay all organization expenses 
in consideration of 25% of the selling 
price of the stock. Copy of this agree- 
ment is attached as Exhibit B It is 
executed in the name of the Liberty Life 
Insurance Company. 

“Mr. F. L. Gillespie, one of the cor- 
porators, appears to be largely in con- 
trol of the organization work. He is 
styled as president of the Liberty Life 
Insurance Company. His attention was 
called to the fact that before completion 


of organization corporated obligations 
could not be entered into in the name of 
the company. He states that this con- 


tract would be withdrawn and replaced by 
another agreement whereby the corpora- 
tors, or a majority of them, would make 


the agreement with the agency company. . 


“In referring to the financial statement 
the examiner points out that at the time 
of the examination twenty subscriptions 
had been secured in addition to one 


“order” by letter, accompanied by a 
payment The money collected had been 
held by the Agency Company, the Life 
Company having no bank deposit 


account. 

“The records, as reported by the ex- 
aminer, show the following: 
Number of subscriptions 21 


Number of shares ...-......... 22 
NS NO snes Fain 40 ale 4 ce $3,660.00 
Amount received .............. $1,895.00 
Agency Company, Dr. (75%)... $1,421.25 
Commissions, Dr. (25%)........ $473.75 
Continuing, the examiner stated: 


“There was no bank deposit in the 
name of the corporators or the Liberty 
Life Insurance Company, but the portion 
of collections pertaining to the capital 
and surplus funds of the proposed com- 


INTERNATIONAL 


January 25, 
company 
International 
Internationd@l Life & Trust Company. This 
change was ratified by the Insurance De- 
partment of Illinois February 16, 1920. 


puny, $1,421.25, was debited to the agency 
compyany. The balance in bank of the 
agency for October 9th was $219.15, show- 
ing that the capital and surplus funds 
for the life company had not been kept 
intact, but had been used for promotion 
expenses, 

“Mr attention was called 
to the requirements of the law pertaining 
to the holding of the capital and surplus 
funds until completion or organization. 
Ile stated that the money had been used 
for promotion expenses, the agency com- 
pany was charged with the amount, and 
would reimburse the capital funds. He 
was informed that this plan was not con- 
templated by the law. He then agreed 
that an account would be opened imme- 
diately in the name of the Liberty Life 
Insurance Company, with some bank of 
this State, an immediate deposit made 
equal to the capital and surplus fund col- 
lections thus far, and hereafter this pro- 
portion will be regularly deposited to 
this account, the Agency Company re- 
taining only 259 of the ‘collections. 

“Since his statement to this effect, Mr. 
Gillespie has written me stating that the 
deposit has been made, and I am for- 
warded a certificate by the Franklin Trust 
and Savings Bank, of Chicago, that the 
Liberty Life Insurance Company had a 
balance of $1,128.75 at the close of busi- 
ness October 15th, and that the bank 
also holds for the company Government 
Bonds amounting to $300. These items 
total $1,428.75. This certificate is at- 
tached as Exhibit C. 


Gillespie's 


“ Stock Certificates 

“Attached hereto as Exhibit D is a 
specimen of stock certificate. Stock cer- 
tificates have been executed and issued 
to six subscribers who have paid their 
subscriptions in full. It has been the 
intention to issue certificates of stock to 
subscribers during the period of organi- 
zation upon completion of payment of 
subscription accounts. 

* Your attention is called to this prac- 
tice, as it would appear to be beyond 
the power of the incorporators to issue 
such certificates of stock in the name of 
the corporation before organization is 
completed Mr. Gillespie states that he 
was informed certificates of stock had 
been issued in the past by the organizers 
of insurance companies, but stated his 
willingness to discontinue the practice 
if the Department believed it to be un- 
authorized, and issue interim receipts in 
lieu of stock certificates.” 


LUTHERAN INTERNATIONAL INS. CO., 


Ottawa, Ill. 
Executive Offices Moline, Ill. 
Changes Its Names to 
LIFE & TRUST CO. 
meeting of this company held on 
1920, the official title of the 
was changed from the Lutheran 
Insurance Company to the 


At a 





MODERN BROTHERHOOD OF AMER. 
ICA, MASON CITY, IOWA. 
Report of Examination Reviewed. 
This society was examined by the Insur- 
ance- Department of Lowa as of June 30, 
1919, the report being dated September 24, 
1919. 
The financial condition as ascertained by 
the examiner as of June 30, 1919, in brief, 


was: 

Se MO. dines cou ce uheekes $4,020, 5s8 
OOS oS icadis Gccwedsecus $4,216,008 
Total unpaid claims .......... $222,431 
oe. a ee $34,050 
Total stated liabilities ........ $256.40 


Income and Disbursements January 1 to 


June 30, 1919. 
Net amount received from mem- 

DE choicsyRudtuisse cre nee ss $607,440 
We IN od aicssins tase wes $80 5,942 
Total benefits paid ........ $588,529 
Total disbursements .......... $638,751 


In referring to the transfer of old in 
adequate rate members’ the 
stated: 

“At the supreme convention held in 
St. Louis in 1915, an attempt was made 
to transfer the old inadequate rate mem 
bers and towards that end, certain other 


examiner 


by-laws were enacted which provided 
seven options, under which they might 
transfer. These seven options were 


briefly, as follows: 

“Option (1). The member could re- 
ceive in lieu of his former certificate any 
one of forms of certificates issued by the 
society at that time, without medical 
examination and pay for the same in 
monthly contributions equal to the then 
established rate of the society at his 
attained age. A part of this monthly 
contribution could be allowed to. stand 
as a lien against the certificate. 

“Option (2). The member could con 
tinue to pay the same rate of assess 
ments as paid heretofore and receive a 
certificate on any one of the society's 
forms, for such an amount of insurance 
as the premium paid would purchase at 
the attained age of the insured at the 
time of transfer. 

“Option (3). The 
lect any one of the certificates issued 
by the society and pay for it at the 
rate which would have been charged at 
the date of his adoption into the society. 
This certificate would be subject to a lien 
of an amount equal to the reserve which 
would have been accumulated to the 
date of exchange, had that form of cer- 
tificate been selected when he was 
adopted. 2 

“Option (4). The member could re- 
ceive in lieu of this certificate, a certifi- 
cate on any one of the forms issued by 
the society subject to a lien. This lien. 
however, did not bear interest nor was 
it deducted from the benefits payable 
in the event of death, except from and 
after attaining age seventy. After at- 
taining age seventy, the insured could 
surrender his certificate in lieu of $100 
for every $1,000 of protection, or receive 
a paid-up policy without future assess- 
ments in the amount of $140 for each 
$1.000 of protection. 

“Option (5). The member could re- 
special certificate on which the 


member could se- 


ceive a 








Mare 


pren 
term 
to 

mon 
thou 
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premiums were based upon one year 
term insurance at the attained age, up 
to age seventy After that time = the 
monthly rate remained levied, $4 per 
thousand of insurance, 

“Option (6). The member could re 
ceive a special form of certificate under 
Which the assessments would remain 
uniform, but the amount of insurance 
would until age 
seventy, When it would reach an amount 
equal to one-half the face amount of the 
cert'feate, After that time this amount 
remains level. 


decrease each year 


“Option (7). The member could re- 
special certificate not greater 
than that provided by the surrendered 
certificate and in no event greater than 
31.500. Under this certificate, the amount 
ef insurance would increase each year 
until upon the seventieth birthday the 
amount of insurance would be double the 
amount payable at the time of his 
transfer After this the amount of in- 
surance remains level, subject to the 
right on the part of the member to 
convert the same into an old age benetit, 
pavable either in cash of as a death 
benefit, 

“Members of the society were given 
until December 1, 1917, to choose one 
of these options. Tnudividual illustrations 
were again sent to each and every mem- 
ber, who had not already transferred, 
and a considerable number of the re- 
maining members transferred to the new 
rate. There was then levied, in compli- 
ance With their by-laws, a special re- 


eoiuve a 


serve deticiency assessment and notice of 

s assessment was sent by registered 
mail to all of the inadequate rate mem- 
bers. Quite a number of :these mem- 
bers had this lien charged against their 
certificates as provided in the by-laws. 
According to these by-laws, the remain- 
ing members automatically terminated 
their membership as of April 30, 1918. 
In April, 1918, Judge Cummings of. the 
District Court of Marshalltown, granted 
a temporary injunction against the offi- 
cers of the society from suspending these 
people pending a hearing of the case. 
This was appealed to the Supreme Court 
of Iowa where it is yet pending. 

“On June 30th there was approxi- 
mately seventeen hundred members in 
this posftion. The society is accepting 
payment of dues from all of these mem- 
bers and the money so received is held 
in a special fund awaiting the decision 
of the Iowa Supreme Court. All of the 
claims on these certificates are held in 
abeyance, awaiting decision of the Court. 
In a few cases, however, where the bene- 
ficiary was willing to allow a deduction 
of this reserve deficiency assesment, 
these claims had been settled. This 
settlement, however, has been made only 
in a very limited number of cases. 


Funds of the Society. 
Written, In- 
creased and 
Revived dur 
ute ing year 
--N-9T 2.2. $7,462,500 
2-31-98 22. 10,404,5 
2-51-99) 2... 11,901,500 
2-31-4000... 11,879,000 


In force at Admitted 
end of year assets 
$6,682,500 $4,261 
15,890,500 14,421 
25,297,500 30,199 
34,898,500 74,911 


6-30-19 2... 


Peete 
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39,650,000 
48,386,000 
60,018,500 
78,480,000 
90,521,000 
102,696,500 
121,282,000 
137,632,000 
158,084,500 
48,742,500 187,375,500 
35,465,500 192,666,750 
3,523,000 120,504,750 
2,483,500 94,335,250 
2,981,750 85,339,250 
5,065,500  80,552,25) 
5,449,25 78,120,000 
4,036,250 69,209,750 
58,184,345 4,086,829 
58,289,851 4,216,772 
“It is interesting to note that although 
the insurance in force has decreased ma- 
terially since 1911, the assets of the so- 
ciety have increased consistently since 
that date 
“Since the year 1912, the society has 
had oa valuation made as of December 
sist. each year The degree of sol- 
vency, as shown by these valuations, is 
as follows: 


12,038,000 
3,341,000 
18,090,500 
-. 28,787,000 
- 24,718,500 


134,079 
209,265 
256,886 
297,610 
427,141 
507,714 
681,748 
811,925 
946,445 
1,126,545 
1,191,486 
1,287,269 
1,695,481 
2,211,364 
2,692,806 
3,174,245 
3,687,697 


Adequate 
Rate Class 


Inadequate 
Rate Class 
S650; 22.91% 
SO.15% 21 32% 
TT.70% 25.41% 
TS.138% 25.69% 
TS T4A% 20.27% 
TINH 17.92% 
81.57% 16.89% 
“The certificates issued by the society 
at the present time based upon the Na- 
tonal Fraternal Congress Table of Mor- 
tality contain a provision which gives 
the insured the benefit of paid-up insur- 
ance in case of lapse after a certain 
period. The policy states, however, that 
this paid-up option: ‘Is upon the as- 
sumption that all regular payments have 
been made to the time of withdrawal: 
that there is no indebtedness to the so- 
clety. and that the reserve on certificates 
to which paid-up and extended values 
are now applicable is equal to the ordi- 
nary reserve required by the American 
Experience Table with interest at 4%.’ 
“As has been shown by the above valu- 
ation figures, this society has never 
shown a degree of solvency equal to 
100% on the National Fraternal Con- 
gres Table of Mortality. Since American 
Experience Table of Mortality gives a 
lower reserve value at the younger ages 
than the N. F. C. Table, and a higher 
reserve value eat the higher ages, there 
is a question whether the society which 
has never shown a degree of solvency in 
excess of 89% on the N. F. C. Table has 
the reserve required under the American 
Experience Table. This society, how- 
ever, has never hesitated in giving paid- 
up insurance values and on June 30, 1919, 
it had extended insurance in force 
amounting to $12,351.75. The reserve on 
this extended insurance has been caleu- 
lated by your exaininers and found to be 
$4,088 02. The society should, in case 
they intend to give surrender values 
(and in consideration of the certificate 
provision are entitled to give such 
values) maintain and set aside the proper 





reserve for the protection of these paid- 
up policies, 
been done.” 


This, however, has never 


MUTUAL LIFE OF ILLINOIs, 
SPRINGFIELD, ILL 

Report of Examination Reviewed 

This company, now in process of organi- 
zation, has been examined by the Insur- 
ance Department of Illinois, the report be 
ing dated October 29, 1919. 

This company is being promoted by in 
terests affiliated with the Mutual Life In 
surance Company of Illinois, an assessment 
association also located at Springfield. 

In referring to the examination of the 
Mutual Life of Illinois (stock company now 
being organized), the examiner stated: 

* Declaration and charter for the or- 
ganization of the Mutual Life of Illinois 
under the provisions of ‘An Act to or- 
ganize and regulate the business of life 
insurance.” approved March 28, 1869, with 
amendments thereto, was submitted to 
your Department and certificate showing 
sume to be in accordance with above act 
issued on June 18, 1919. The charter 
authorizes the writing of life insurance 
and provides for a capital stock of $200,- 
OOO“, divided into ten thousand (10,000) 
shares of par value $20 each The cor 
porators are as follows: 

“H. B. Hill, J. R. Neal, J M. Loring. 
Ben DP. Johnson, R. HW. Hotaling, G. C. 
Rockwood, C, E, Hites. J. F. Whittington 
and Richard T. Read 


“Agreement of Trust 

“Attached hereto as Exhibit A is a copy 
of an Agreement of Trust. wherein Il. B 
Hill, G. C. Roekwood and J. R. Neal 
(three of the incorporators) are desig 
nated by the corporators as trustees to 
collect and receive payments of subserip- 
tions to stock and to hold the same for 
the use and benefit of the company when 
organized, 

“Under this appointment, Messrs. ITill, 
Rockwood and Neal, trustees, are in 
charge of the organization work of the 
company, Books of account have been 
opened in their name, covering their 
transactions, and an account has been 
opened with the First National Bank. 
of Springfield also in the name of the 
trustees. 

“ Subscriptions 

“The 10,000 shares of stock have been 
divided into three lots, as to selling price, 
the first lot of 4,000 shares to sell at $20 
per share (par value). the second lot. 
3.500 shares, to sell at $50 per share, and 
the third lot of 2.500 shares to sell at $60 
per share, 

“The first lot of 4,000 shares at $20 
per share has been fully subscribed. The 
subscriptions are taken on the form at- 
tached hereto as Exhibit B. No cash 
payments have been received on these 
subscriptions, but Mr. Hill. one of the 
trustees, informed ‘me that no commis- 
sions will be paid from the proceeds of 
this lot. 

“The words ‘in excess of,” preceding 
the percentage of expense limitation 
stated in this blank, have been omitted, 
and the word ‘ organizers’ has been used 
instead of ‘ trustees,’ as it should be 

(Continued on next page.) 
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“Subscriptions for 1,041 shares of the 
second lot of 5,500 shares, have been se- 
cured. The subscription form is attached 
as Exhibit C. In the clause referring to 
limitation of expenses, specified by law, 
there is a slight discrepancy in two in- 
stances, and the word ‘organizer’ is 
used, whereas ‘trustees should have 
been used in this instance.” 

The exhibit of subscriptions and the com- 
pany’s financial condition as ascertained by 
the examiner as of October 28, 1919, in 
brief is as follows: 


’ 


Subscriptions 
Par Selling 
Value Price 
$80,000 $80,000 
20,820 52,050 


$100,820 $132,050 


No. of shares, 4,000 $20 
No. of shares, 1,041 50 


Tetal .... § 


Of the 4,000 shares selling at par $20, 
1,000 have been subscribed for by Mr. Hill: 
1,000 by Mr. Rockwood; and 500 by Mr. 
Neal, a total of 2,500 shares of this lot go- 
ing to the individuals acting as trustees. 


Financial Statement as of October 28, 1919 
Income 
Received from  subscrib- 
Advance by H. B. Hill... 
———— $2,470.00 
Disbursements 
Commissions and ad- 
vances 
Advertising and printing 43.75 
so 883.18 


Balance $1,586.82 


Liberty bonds 


- $1,586.82 
Liabilities 
Contribution to capital 
stock 
Surplus 
1,462.00 


I ing ann cetera vaswen neces $124.82 


*The advance by H. B. Hill ($750) is a 
liability against this balance. 
Continuing, the examiner stated: 

‘*In order to meet the initial organiza- 
tion expenses, H. B. Hill, one of the trus- 
tees, has made an advance of $750, which 
appears in income above. This advance 
will stand, together with any additions 
thereto, until the percentage of cash paid 
by subscribers as specified in the sub- 
scription contract provides funds to take 
care of organization expenses, from which 
he will be reimbursed. 

“The books of the trustees show in- 
come and disbursements $750 greater in 
amount than above. A subscriber gave 
his check for $750 in payment of sub- 
scription. The check was entered in their 
cash journal. The cheek was returned 
by the bank on which it was drawn, 
marked ‘ Insufficient funds.’ The trus- 
tees gave their check for $750 to their 
local bank to cover the credit already 
taken, and charged the amount to the 
account of the subscriber under ‘Agents’ 
Advances.” This transaction was elimi- 
nated in the foregoing statement in or- 








der that the abilities for, contributions 
to capital stock and surplus should not 
be increased improperly, as would be 
the case if the amount received from sub- 
scribers included the $750. 

“T have not included under assets the 
amount of subscribers’ notes. The sub- 
scribers’ notes were examined. Notes are 
on hand amounting to $128,555: the 
amount of payments on same having been 
deducted for this figure. Notes have been 
taken in all instances to cover the amount 
due from subscribers. Credits as com- 
missions have been given to a few sub- 
scribers, and the notes taken for the 
net amount due, These credits have 
amounted to $1,025. 

“Under liabilities I have listed 40% of 
the amount paid by subscribers as con- 
tributions to capital stock. All money 
received has been paid under subscrip- 
tions to the second lot of shares, par 
$20, selling price $50. Since 15% of the 
umounts actually paid upon subscriptions 
is available for promotion expenses, I 
have set up a liability for 45% as contri- 
bution to surplus. 

“The advance by H. B. Hill has not 
been carried under the general liabilities, 
as it runs against only such funds as 
may be available for promotion expenses. 

“ Conclusion 

“The trustees, acting for the corpo- 
rators of this company, have provided 
for an accurate accounting as to their 
transactions. The assets are in excess of 


the portion of cash paid by subscribers | 


upon separate subscriptions to stock 
which, under the law governing the pro- 
motion of such companies, must be held 
by the corporators., 

“It may be well to note that the cor- 


porators have not issued certificates of | 
stock in the name of the company, nor | 


executed any agreements or contracts in 
the corporate name of the company.” 


NEW ENGLAND MUTUAL LIFE INSUR- 
ANCE CO., BOSTON, MASS. 

This company's statement for the year 
ending December 31, 1919, shows: 
Admitted assets $96,722,984 
Net reserve $86,764,690 
Annual dividends apportioned.. $2,887,125 
Surplus $4,249,615 
New premiums $3,249,906 
Total premium income $15,396,333 
Total income $20,076,686 
Total disbursements $13,178,958 
New insurance written $88.944,13° 
Insurance in force end of year. $475,178,754 

luring the year the company wrote al- 
most double the amount written in 1918 and 
the net gain for the year was $71,568,886 or 
80.5% of its total writings in 1919, at the 
same time the surplus of the company in- 
creased. 

The mortality in 1919 was 53.1% as com- 


pared with 100.3% the year previous. The | 


dividends payable this year are on a scale 
that has been maintained since 1917. 


PAN AMERICAN LIFE INSURANCE CO., 
NEW ORLEANS, LA. 

This company’s statement for the year 
ending December 31, 1919, shows: 
Admitted assets $7,431,284 
Net reserve $5,254,151 
Capital 


| PRUDENTIAL 


Capital 


$1,000,000 | 


Surplus 

New premiums 

Total premium income 
Total income 


$451 568 
SOAS HG 


$1,953,550 

New insurance written $21,651,744 
Insurance in force end of year. $65,250,459 
This company wrote nearly twice as 
much business fn 1919 as it did in 1918, 
While the amount gained was more than 


| the total writings in that year (1918). Its 


mortality is again normal, the ratio for 
1919 being 59.9%, as compared with 91.6% 


| in the preceding year. 


LIFE INSURANCE 
NEWARK, N. J. 
This company's statement for the ye; 


| ending December 31, 1919, shows: 


Admitted assets 

Net reserve 4 206 
Capital $2,000,000 
Surplus $22,780,214 
Ordinary premiums 

Industrial premiums 


| Total premium income 
| Total income 


Total disbursements 


| New insurance written 


Insurance in foree end 


$4,431,007,822 


* Includes repayment of $44,000,000 bor- 
rowed money for the purchase of Liberty 
tonds. 

During the year the company gained 
30,249.498 in insurance in force or nearly 
% of the total amount written. The 
mortality was decidedly more favorable 
during 1919 than in 1918, the ratio for 
the two years on ordinary and industrial 
business being as follows: 

Ordinary. Industrial. 
143.7% 
79.1% 


STATE LIFE INSURANCE COMPANY, 
GREAT FALLS, MONTANA, 
Report of xamination Reviewed. 
This company was examined by the In- 
surance Department of Montana as of June 
30, 1919, the report being dated August 

14, 1919. 

The financial condition of the company 
at that date (June 30, 1919), as ascertained 
by the examiner, in brief, was: 

Admitted assets $327,276 
Net reserve $134,381 
$117,500 
Surplus $22,589 

In commenting upon the condition of the 

company the examiner stated: 


Comparative Statement. 

Force. 

“The folowing table shows the prog- 

ress of the company as to insurance in 
force up to June 30, 1919: 

No. of 

Policies. 


of Business in 


Amount. 
Business in force 

Tee, 51, 1914.... 289 
Business in force 

Dec. 51, 1915... . 
Business in force 

Dee. 31, 1916.... 
tusiness in force 

Dec. 31, 1917.... 


$677,000 
$1,500,000 
$2,106,000 


$2,500,371 


Mare 
Busine 
Dee, 
Busine 
dune 
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sive 
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Business in force 
Dee, 31, 1918.... 1,384 $3,076,811 
Business in force 
June 30, 1919... 


1,670 $3,847,511 


Item 104 — Surplus. 

‘The results of this examination show 
a surplus amounting to $22,589.43. This 
condition has been occasioned by exces- 
sive mortality experienced during the 
past nine months from the influenza epi- 
demic 
SOD. 


to $140,080.43, and there is no occasion 
for worry on their part, as all policy 
ilims have been, and no doubt will be, 


“On account of the prevailing drought 
conditions in Montana, this being the 
only State in which the company is li- 
little new 
obtained between now 


cenced to do business, very 
business can be 
and the end of the year If a continn- 
ation of excessive mortality is experi- 
enced, it is thought that the surplus ac- 
count will show a decrease by 
ber 31, 1919. 
‘Regarding the 





present condition of 


and war claims which amounts to in 
Surplus 
~The surplus to policyholders amounts New 
Total 
Total income 

Total disbursements 
paid promptly in the future. New insurance written 
Insurance in force 
Mortality 


during the 
GO of the 
priate 
stockholders of the company at meetings 
Decem- held in January and February, 
the capital is to be increased from $6,000,- 
000 to $7,500,000. 
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the company there are some recommen- 
dations. The officers assure your ex- 
aminer they are at all times willing and 
anxious to co-operate and consider any 
recommendations looking toward = con- 
serving and strengthening the company.” 


Statement of Company December 31, 1919. 


Extracts. 


Admitted assets 
Net reserve 


$159,104 
1919. 
$20,666 
33,302 
$132,183 
$169,190 
$123,078 
$1,635,049 
$4,053,860 


premiums 
premiums 


experience, ratio 

tual to expected 126.4% 
The company’s mortality was reduced 
year from 98.2% in 1918 to 
tabular. Pursuant to appro- 
action taken by the directors and 


this year, 





This $1,500,000 of additional capital may 
be subscribed for at par by stockholders of 
record January 24, 1920; the increased 
capital becomes effective July 15, 1920, 


STATE MUTUAL LIFE INSURANCE CO., 
WORCESTER, MASS. 

This company’s statement for the year 
ending December 31, 1919, 
Admitted 
Net reserve 
Annual dividends 

(1920) 

Surplus 

New premiums 
Total premium income 
Total income 

Total disbursements 
New insurance written 
Insurance in force end of year. $275,026,246 

During the year the company gained in 
insurance in force approximately $25,000,- 
000, five million more than it wrote in 1918, 
and about 74% of the total amount written 
Capital $117,500 

The mortality for the year was 70% 
of the tabular as compared with 84.39% in 
1918. 


shows: 
$61,866,907 
$55,115,249 


assets 


apportioned 
$1,124, 536 
$2,907 657 
$1,627,533 
$9,171,953 
. 432.580 
$9,411,958 
$47,244,874 
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All Companies and Associations reported upon in this and all prior issues of 
INDE 7 the current volume of BEST’S LIFE INSURANCE NEWS, beginning with that INDE x 


Editortal: 

lest’s Life Ins. Reports, 1919.. ° ° 
The “ Untermeyer” Attack on Life Ins. Cos... 
The Expense of Mergers 

Step Taken by Bureau of War Risk Insurance 
to Materially Improve Conditions 

Gureau of War Risks, Ins. Div. of Military 
& Naval Ins 

United States Govt. Ins. for Soldiers and Sailors. 

War Risk Bureau 

Changes to be Made in Convention Form of 
Aunual Statement to be Used by Life Com- 
panies in Reporting Business for 1919 

Life Insurance, Six Months Survey 

The Effect of Influenza on Insurance. 

rhe Trend of Insurance Conventions. . 

Carnegie Institute, School of Life insurance 
Salesmanship 

Announcement Association of Life Insurance 
Presidents 

Important meeting Association of Life Insur- 
ance Medical 

Message of New President National Life As- 
socmtion, ete. 

Annual Convention Association of Life Insur- 
ance Presidents 

Happenings of 1919 

Radical Ruling by Kansas Insurance Dept. 
is to Disability and Double Indemnity Ben- 
efits 

Utility of Life 

Bureau of Census. 

Government Insurance 

The Dean Speaks 

“ee School of Life Insurance 

ship 

Rests Analyses, Extended and Improved 


Legal Notes: 

A Rider Held to be a Part of a Policy and 
should be Filed en the Su erintendsat of 
Insurance. Effect of Rider Containing Con- 
ditions Limiting ‘Liability in Case of Act of 
Relligerent Nation eccvcce 

Life Insurance — Effect of Surrender of Re- 
ceipts in Full Settlement 

Life Insurance: What is Necessary in Order 
to Constitute Change of Beneficiary 

Reinstatement of Policy by Beneficiary After 
Surrender Induced by False Statement of 
Insurer 

Hiscriminatory Rates Forbidden in Life Bene- 
fit Societies and Associations 

fransfer of Life Insurance Policies 

burden of Proof on Beneficiary 

Labor Union Health and Death Insurance 

Beneficiary Disqualified 


panies (table) 


sults 


September 
September I 
October -Etua Life 
October 

November 
November. 


November ‘ 
Berkshire 
December 
January 


January 
February....... = “4 


fordsville, Ind. 
r ebruary aR ee, 13 a) 


February....... 132 Ind. 
March : i 


bus, Ohio. 


September 


October 
November... 
Necember 

January 
February......- 136 





Dividend Supplement 
Extracts Semi-Anrual Statements 
Fraternal Beneficiary Societies, Valuation Re- 


Life Ins Co., Pittsfield, Mass 
Cannda Life Assur Co., 
Catholic Mutual Benefit Asso., Hornell, N. Y.. 
Cedar Rapids Life Ins, Co.. 
Cent’l Life Assur. Soc. of U. S., Des Moines, Ia. 


Chicago National Life Insurance Co.. 


Clover teat Life & Casualty Co., Jacksonville. 
coats “Life Company, Denver, Colorado. 


Columbia Life Ins Co., 
Columbia Life Insurance Co., Fremont, Neb... 
Columbus Mutual Life 


Columbian Circle, Chicago, IN 
Clover Leaf Life Insurance Co.. Detroit. Mich. 
Commonwealth Life Insurance Co., Chicago, Il. 
Comomnwealth Life Ins. 
Confederation Life Ass’n, Toronto, Ont. Can.. 
Connecticut General Life Ins. Co., 


Public Policy does not Justify the Disregard 
of Terms of an Insurance Policy Freely Made. 
Miscellaneous Information: 
Comparative Exhibit: 
Cost of Business 1918: 


eee 152 


Foreign Business (table) 
New York State Com- 


August 
October 


New York Insurance Report — Ch carsqenenes 
Tabulation of business of 1919 
Annual Dividend 1920 Informetie= — 

Name of Company: 
Insurance Co., 
American Cent’! Life Ins, Co., Ind.. Ind.. 
American Life Reinsurance Co., 
Ancient Order of United Workmen, Kan 
\tiontic Life Ins. Co., 
ot Life Company. Des Moines. I:. 

Bankers Mutual Life Company, Freeport. ‘m.. 
tunkers Natl. Life Ins. Co., Orangeburg. S. 


November 
December 
Hartford, Conn.... 

September 
ee 
September 
September 


Dallas, T 


Richmond, Va 


February....... 1 
January........ 
Toronto, Canada September 
ee 
Cedar Rapids, Ia.. September 
November 
December 


Central States Life Insurance Company, Craw- 


November 
February 


Century Life Insurance Company, Indianapolis, 


February.......1: 
Chicago, 
ee i 


Cleveland Life Ins. Co., Cleveland, Ohio 


February....... b 
November...... 

REE once seas 3 
November...... 

TANGATY.... 0525 p 
Bee : 
February....... : 


Cincinnati, Ohio 
Insurance Co., Colum- 

February....... 37 
October 

August... 
February....... : 
Co., Omaha, Neb 


Hartford, 


Conn 
Conservative Life Ins. Co. of Iowa, Sioux City, 
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Name of Company 
Conservative Life Ins. Co., Wheeling, W. Va.. 
Continental Life Insurance Co .. Kansas City, 
GL” dans vcr’ 0s chalbecereawh o0eteceawhenusames 
Continental Life Insurance Company, Salt 
Lake City, Uta ..cccccccccccccccccoceecasese 


Continental Life Ins. Co., Wilmington, Del... 
( 2 aeons Life & Trust Assur. Co., Chicago, 


Degree of Honor, Cedar Rapids, Ia............ 
Detroit Life Ins. Co., Detroit, Mich........ RG. 
Elkhorn Life & Accident Ine, Co., Norfolk, 

rer re re ee 
Kkmpire Life Insurance Co., “Atlanta, Me asaee 
Equitable Life Assur. Soc., N. Y......-....-+++ 


Federal Reserve Life Insurance Company, “ 


Baness City, Me... cccccccecscsccceccteseses 


Farmers and Bankers Life Ins. Co., Wichita, 
i cenvawacummecngedunqresdecnqubthess Uwandds 
grog a Life Ins. Co. of America, Chi- 
CABO, Llc cccccccccescccesceseseevessccccceeces 
First Reinsurance Co. of Hartford, Conn..... 


Fraternal Aid Union, Lawrence, Kan......... 


George W —~-- Life Insurance Company, 
Coemriestem, We. VE. cscccccscedeccvscescstocce 
German Mutual Lite Insurance Company, St. 
DP: ins cxanebinbhvekensdietehstteaeeeuee 
Girard Life Ins. Co., Philadelphia, Pa........ 


Globe Life Insurance Co., Salina, Kans........ 
Great Southern Life Ins. Co., Houston, Texas.. 


Great State Life Ins. Co., Wichita, Kansas.... 
Guaranteed Equity Life Co., Chicago, Ill..... 


Guaranty Life Insurance Co., Davenport, Ia.... 
Guardian Life Ins. Co. of America, New York, 

Di a Ctaéhvnsnesceehinsianetesaeetceeeeeiennss 
Heme Eide Tne. Co., Wh. Zev cccccccdtecsscvcecscsee 
{mperial Life Assur. Co., Toronto, Can....... 
i, - apcrmaanen L. Ins. Co., Salt Lake City, 


“tn 
L* Thdustrieiie Life Ins. o- Queb: Can 
Insular Life Assur. Co., Ltd., Maniia, ee 
International Life Ins. Co., St. Louis, Mo...... 
Iowa Life Ins. Co., Waterloo, BRE 
Jefferson Standard Life Ins. Co., Greensboro, 
John Hancock Mutual Life Ins. Co., Boston. 
ass 


Knights and Ladies of Security, Topeka, Kan. 


Liberty Life Insurance Co., Chicago, Ill 
Liberty Life Ins. Co, Des Moines, Ia 
Liberty Life Ins. Co., Lincoln, Neb.. 
Liberty Life Ins. Co., Topeka, Kan............ 
Liberty Nat. Life Ins. Co., Cape Girardeau, Mo. 
Lincoln Nat. Life, Ft. Wayne, Ind............. 


London Life Ins Co., London, Ont., Can...... 
Lutheran International Ins. Co, Ottawa, Il.. 


Manhattan Life Ins. Co., New York........... 
Manufacturers & Merchants Life Ins. Co., 

DE EDS £0 ass bac Gaited wlabne apedyeu ar eee 
Maryione “Life Ins. Co.. Baltimore, Md......... 
Masonie Mut. Life Ass'n, Washington, D. C... 
Messachusetts Mutual Life Ins. Co., Spring- 

Sn SEM «Acie nthe ke nabedgabewems wiked 
Merchants Reserve Life Ins. Co. Chicago. Ii. 
Metropo”’ an Life Ins. Co.. New York......... 


Midland Mutual Life Ins Co.. Columbus. 0. 
Missouri State Life Ins. Co.. St. Louis. Mo. 
Modern Brotherhood of America, Mason City. 
NE <0) st! « Ribena hia wien a Bina a eNitnass 
Modern Order of Magians, Newport. Arkansas. 
Montana Life Ins. Co.. Helena. Mont.......... 
Mutual Berefit Life Ins. Co., Newark, N. J... 
Mutual Life Ins. Co., New York 


Mutual Life Insurarce Co.. Springfield, IN.... 
Mystic Toilers. Des Moines. Ia..............-. 
National American Life. Burlington, Ia........ 
Natl. Council Jr. Order United Amer. Me- 

SaIee,. PI, Wi dss ve ccksivaccstiesed 
National Fidelity TRite Insurance Company, 

ee CHM, Bsn ccuscdubianoeeeads och ascodner 
National Life Asso.. Des Moines, Ia............ 
National Life Ins. Co.. Montpelier, Vt......... 


National Life Ins. Co. of the Southwest, Albu- 
querque, N. M........ eeeeee 


eee eee eer eeeeeees 


February....... 138 











January........ 12 
= EPI 157 





January........ 12 


a 


September . eave 57 
SE 23 


SIE « crcicoows BH 


National Reinsurance Life Co., Sioux City, la. 
National Service Life Society, Rochester, N. Y. 
National Temperance Life Ins. Soc., New York. 
New England Mutual Life Insurance Co., Bos- 

Se, TDS od os 0 da vce coectcesbahvesonss Cawene 
New Jersey Life Insurance pies ner 
Ne Ww York Life Ins. Co, New York 
New World Life Ins. Co., Spokane, Wash. 
North American Life Ins. Co., Chicago, Ill..... 
Northern Life Ins. Co., Seattle, Wash.......... 
Northern States Life Insurance Company, 

PII, AIG, (arb. sn cindy oe eck benanenweiliaks 
Northwestern Mutua! Life Ins, Co., Milw., Wis. 





Northwestern National Life Ins. Co., Minne- 

SG CR noon 0b cnceken beaker ebeoeeers 
Northwestern Life Ins. Co., Omaha, Neb...... 
Occidental Life Ins, Co, Albuquerque, N. M.. 


Ghio State Life Ins. Co., Columbus, Ohio...:.. 
Omaha, Life Ins. Co., Omaha, Neb............. 
Order of Railway Conductors of America, 

COGRE. WROIE:, Thier esos ctsccevivecsanvsrdesssies 
Our Home Life Ins. Co, Jacksonville, Fla.... 
Pacific Mutual Life Ins. Co., Los Angeles, Ca 


Pan-American Life Ins. Co., New Orleans, La. 


Penn Mutual Life Ins. Co., Philadelphia, Pa.. 
Pension Mutual Life Ins. Co., Pittsburg, Pa.. 
Peoples Life Ins. Co., Chicago, Ill............ 
Philadelphia Life Ins. Co., Philadelphia, Pa.. 
Phoenix Mutual Life Ins. Co., Hartford, Conn. 
Phoenix National Life Insurance Company, 

OC EE CO EM 
Pionee ue in zife Ins. Company of America, Kansas 

Ca Gb sa.casoe + svenmeouse ens Gad eweeeLiees 
Polic Shabbene Life Ins. Company, Sioux Falls, 

CO EE EI, CB TR 
Polish Union of America, Buffalo, N. Y 
Postal Life Ins. Co., WiaheagbisesGnddscwces< 
Prairie Life Insurance C o., Omaha, Neb....... 
— Life & Accident Co., Chattanooga, 

WOU. Secccicevccencsconeeeeestubdensanon@ie 
Provident Ins. Co., Bismarck, North Dakota... 
Providers Life Ins. Co., Chicago, Ill........... 
Prudential Life Ins. Company, Newark, N. J.. 
sg - thee Ins. Co. of America, Indianapo- 

is, Ind. 


Register Life Ins. Co., Davenport, Ia 


Reinsurance Life Co. of Amer., Des Moines, Ia. 


Reliance Life Ins. Co., Pittsburgh, Pa......... 
Republie Life Ins. Co., Des Moines, lowa 
Rockford Life Ins. Co., Rockford, Ill......... 
Ktoyal Neighbors of Amer., Rock Island, Ill... 
Royal Union Mut. Life Ins. Co., Des Moines, Ia. 
Security Life Ins. Co. of Amer., Chicago, Ill.. 
Shenandoah Life Ins. Co., Roanoke, Va......... 
Southeastern Life Ins. Co., Greenville, S. C.... 
Southland Life Ins. Co., Dallas, Texas.. 
Standard Life Ins. Co., Deeatur, Tll............ 
State Life Ins. Co., Great Falls, Mont 





State Life Ins. Co, of Lowa, Des Moines, Ia.... 


State Mutual Life Ins, Co., Worcester, Mass. . 
Surety Fund Life Co., Minneapolis, Minn..... 
Teachers Insurance & Annuity Asso. of Amer- 

ica, New York 


Travelers Ins. Co., Hartford, Conn 


Union Central Life Ins Co., Cinn., O........... 
Universal Life Ins. Co., Cleveland, O.......... 
Urion Life Insurance Co., Richmond, Va...... 
United Artisans, Portland, Ore................ 
United States Life Ins. Co., New York. 
West Coast Life Ins. Co., San Francisco, Cal. . 
West Coast-San Francisco Life Ins. Co., San 

Francisco, Cal. 





| Western Bohemian Fraternal Assoc., Cedar 


a ek et et ee 
Western Empire Life Ins. Co., Winnipeg. Can. 
Western Life Indemnity Co.. Chicago, Ill 
Western Life Ins. Co., Des Moines, Ia......... 
Western Mut. Life Asso., Los Angeles, Cal.. 
— States Life Ins. Co., San Francisco. 


Western Union Life Ins. Co., Spokane. Wash. 


Woodmen Circle (Supreme Forest), Omaha, 
D>, cthgubataeaeys es ch eben + deeveuseh ssa tat 


Woodmen of the World, Omaha, Neb 














January........ 127 
February....... 146 


January Cavieeh Sie 129 


January........ 124 


2 
January........ 129 
February. .... 148 


Z anuary........ 129 





